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SECRETARY  WISDOM'S  PLAN 
CONCERNING  SILVKII. 


SEVEN  points  constitute  the  principal  parts  of  Secretary 
Windom's  published  plan  about  silver. 

1.  Issue  Treasury  Notes  against  deposits  of   silver  bullion   in    the 
Government  vaults. 

2.  At  the  market  price  of  bullion  when  it  is  deposited. 

3.  Payable  on  demand  in  such  quantity  of  silver  bullion  as  will  equal 
in  value  at  the  date  of  presentation  the  face  value  of  the  note  at  the 
price  of  silver  then. 

4.  Or  payable  in  gold  at  the  option  of  the  Government. 

5.  Or  payable  in  silver  dollars  at  the  option  of  the  holder. 

6.  Repeal  the  compulsory  feature  of  the  present  coinage  act. 

7.  The  Secretary  to  have  power  to  suspend  temporarily  the  receipt  of 
silver  bullion  for  payment  in  Treasury  Notes. 

This  plan  of  Secretary  Windom  seems  to  be  a  brave,  a  manly, 
and  altogether  sincere  attempt  to  solve  a  great  and  difficult 
problem  which  personal  interests  and  a  divided  public  opinion 
make  doubly  difficult.  It  is  an  attempt  to  find  some  middle 
term  that  shall  reconcile  opposing  arguments.  It  surely  shows 
a  considerable  discontent  with  the  theories  and  the  methods 
by  which  this  problem  has  been  treated  by  the  Government 
during  the  last  seventeen  years. 

Not  to  alarm  vested  interests  and  not  to  disturb  the  settled 
convictions  and  prejudices  of  powerful  organizations  and  influ- 
ential individuals  seemed  a  first  necessity  of  the  situation.  At 
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the  same  time  to  bring  some  needed  relief  to  other  great  and 
imperiled  interests  suffering  serious  losses  was  an  object  worthy 
of  the  Secretary  who  successfully  refunded  the  6  per  cent, 
bonds.  To  accomplish  both  these  purposes  we  may  well  be- 
lieve he  has  sedulously  and  earnestly  wrought.  Nevertheless, 
this  plan  rests  on  a  fundamental  fallacy,  in  miners'  phrase, 
on  a  "  fault "  in  the  continuity  of  thought— a  fallacy  however 
no  greater  and  no  other  than  that  which  has  interpenetrated 
and  thoroughly  vitiated  much  of  the  more  recent  financial 
policy  of  the  Government ;  so  that  the  statement  need  not 
alarm  any  one  as  if  it  were  a  claim  that  the  Secretary  was 
making  a  new  departure.  His  plan  nevertheless  brings  out 
this  fundamental  error — to  which  we  have  referred — in  a  new 
form  that  may  make  profitable  some  examination  of  it  as  a 
preliminary  step  to  discussing  the  plan  in  detail. 

This  fallacy  consists  in  taking  as  a  basis  of  governmental 
action  a  misleading  figure  of  speech,  as  if  it  were  a  literal  fact, 
and  sober  substance. 

This  figure  of  speech  is  in  the  words  "  standard  of  value," 
as  applied  to  an  individual  thing  without  reference  to  the 
whole  amount  of  legal  tender  of  wrhich  it  forms  a  part,  as  if 
the  "  unit  of  value  "  were  the  measure  of  value. 

No  single  thing  can  be  made  or  provided  in  the  law  or  even 
be  conceived  that  can  be  a  literal  "  standard "  or  measure  of 
value.  This  refers  not  to  the  perfectness,  the  exactness,  but  to 
the  existence  at  all  of  any  one  thing  as  a  "standard"  of  the 
value  of  property.  Neither  a  gold  coin  nor  a  silver  coin  nor 
anything  else  can  possibly  be  such  a  "  standard."  If  it  could 
be  made,  what  a  treasure  it  would  be !  It  would  deserve  to  be 
hung  up  by  the  side  of  that  immortal  gun  that  knew  exactly 
every  time  whether  to  hit  or  to  miss — a  gun  with  an  infallible 
judgment! 

There  is  indeed  a  "  standard  of  payments ;"  and  sirch  a  stan- 
dard is  provided  in  the  law  of  legal  tender.  There  is  a  stan- 
dard of  coinage,  and  such  a  "standard"  is  provided  in  the 
mint  law — a  standard  by  which  every  coin  struck  shall  be  an 
exact  counterpart  of  that  standard  and  of  every  other  coin  of 
the  same  class.  There  is  "a  unit  of  value"  provided  also  in 
tin-  mint  law  in  the  sense  of  a  "unit  of  account." 
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I  Jut  neither  of  these  t'urnislu's  in  a  single  thing  a  standard 
of  the  value  of  other  property.  In  the  expressions  "gold 
standard,"  "silver  standard,"  "double  standard,"  when  pro- 
perl  v  understood,  is  meant  a  gold  standard  of  payments — a 
silver  standard  of  payments,  a  double  standard  of  payments, 
within  the  meaning  of  the  law  of  legal  tender.  Still  is  there 
not  imbedded  in  the  public  mind — adopted  into  the  policy  of 
the  Government — the  conviction  that  a  piece  of  gold  or  silver 
whose  preparation  has  cost  one  dollar  in  service  or  otherwise, 
as  "  a  unit  of  value,"  is  in  some  sense  a  standard  of  the  value 
of  property  generally  ?  There  is  no  question  that  such  a  con- 
viction very  widely  prevails. 

Let  us  recall  this  fact:  that  things  under  given  conditions 
have  a  special  relation  to  each  other  determined  by  the  judg- 
ment of  one  person  or  more,  which  is  termed  value  in  exchange. 
That  relation  varies  with  all  the  conditions  and  all  the  judg- 
ments to  which  it  is  subjected — and  these  conditions  and  these 
judgments  are  both  essential  to  the  very  idea  of  value.  But  it 
is  obvious  that  there  can  be  no  "standard"  of  " conditions "- 
no  "standard"  of  differing  "judgments." 

The  expression  "standard  of  value,"  then, — so  applied— 
is  a  figure  of  speech  resting  on  a  pretended  analogy  that 
perpetually  misleads  and  fails,  and  is  practically  used  to 
mystify. 

The  pretended  misleading  analogy  is  assumed  to  exist  be- 
tween value  and  gravitation,  between  value  and  space,  and 
between  "standards  of  value"  and  standards  of  weights  and 
measures.  As  we  can  agree  on  a  bit  of  space — say  that  cov- 
ered by  the  length  of  a  yard-stick  as  a  unit  of  space  by  which 
we  can  surely  measure  all  extension,  all  space — so  it  is  assumed 
that  since  value  is  analogous  to  space  we  can  agree  upon  some 
convenient  thing  that  has  value,  and  with  that  as  a  "  standard  " 
we  can  in  like  manner  literally  measure  all  other  value. 

But  the  yard-stick  does  not  vary  practically  by  any  condi- 
tions or  any  judgments.  If  millions  on  millions  of  other  yard 
sticks  should  be  made  or  be  destroyed,  their  existence  or  their 
destruction  would  not  alter  the  length  of  this  standard  yard- 
stick a  hair's  breadth.  All  who  have  sound  senses  will  agree 
as  to  the  measure. 

It  is  not  at  all  so  with  any  pretended  standard  or  measure  of 
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value.  The  value  of  the  "standard"  itself  varies  with  endless 
conditions  and  varying  judgments. 

Take  as  a  standard  of  the  value  of  other  property  a  ten- 
dollar  gold  piece  in  your  hand.  Its  value  comes  and  goes, 
waxes  and  wanes — not  because  it  cost  a  certain  amount  of 
service  or  sacrifice  to  get  and  make  it,  that  is  only  one  condi- 
tion— with  all  the  conditions  and  all  the  judgments  to  which  it 
is  subjected.  Its  value  varies  even  with  the  tales  that  may  be 
heard  within  an  hour — with  a  possible  report  from  Stanley 
that  he  has  found  in  the  interior  of  Africa  gold  so  plentiful 
that  it  can  be  shovelled  up  like  pebbles  on  the  seashore — with 
a  report  that  a  ship  has  sunk  at  sea  with  a  thousand  millions  of 
dollars  in  gold  on  board — or  with  a  report  that  ten  nations  now 
using  gold  as  their  principal  money  metal,  had  discarded  it 
in  their  coinage  and  in  their  mercantile  use.  The  ten-dollar 
gold-piece  may  therefore  be  decreased  in  value  or  be  doubled, 
tripled,  or  centupled  in  value,  by  these  tales  becoming  facts. 
The  cost  in  service  to  make  this  gold  piece  into  a  pretended 
standard  of  value  is  lost  and  disregarded  in  the  mass  of  other 
conditions.  So  its  value  will  vary  with  your  judgment  and 
that  of  others  as  to  the  extent  and  quality  of  all  these  and  a 
thousand  external  conditions,  upon  your  hopes  and  fears,  your 
belief  or  your  distrust,  all  the  internal  facts  constituting  condi- 
tions that  may  affect  your  judgment.  There  can  therefore  be 
no  standard  or  measure  in  a  single  coin  or  thing,  made  or  im- 
agined of  these  conditions  and  judgments.  This  pretended 
analogy  is  therefore  a  mere  figment  of  the  brain  and  misleads. 

But  it  is  said:  "What  of  it?"  Is  not  all  this  doctrine 
rather  fanciful — at  least  academic  and  fit  only  to  be  discussed 
as  an  abstraction  among  the  schools  of  political  economy  ?  Has 
it  any  possible  interest  for  a  practical  statesman  confronted  by, 
and  compelled  to  deal  with,  stubborn  facts  ?  Has  it  any  im- 
portance for  plain  people  in  the  struggle  and  the  stress  of  life? 
The  reply  must  be :  it  ought  to  have  the  very  highest  possible 
interest  to  both  legislators  and  people.  For  this  brave  show  of 
words — this  false  analogy — has  immense  power  of  mischief. 
Like  the  will-o'-the-wisp  it  may  lead  millions  into  a  bog,  as  it 
has  actually  done  in  the  past.  But  it  is  worse.  This  expres- 
sion has  been  on  all  current  counterfeit  device — an  ingenious 
subtle  all-pervasive  false  pretence  by  which  has  been  perpe- 
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trated  under  the  forms  of  law,  though  possibly  in  good  faith, 
tin-  most  extraordinary  injustice  not  to  say  swindle  of  the 
nineteenth  century  or  any  other  century — an  injustice  and 
swindle  perpetrated  by  this  very  device  and  pretence  upon 
many  millions  of  most  industrious,  deserving,  and  confiding 
producers  and  working  men.  It  is  the  trusted  misplaced 
switch  by  which  the  government -policy  as  to  the  finances,  as 
.affecting  the  services  and  fortunes  of  the  people,  has  been 
easily  side-tracked,  and  millions  of  helpless  passengers  and 
freight  owners  have  been  delivered  over  to  the  wreckers  who 
have  side-locked  that  switch,  and  have  done  it  so  adroitly  and 
securely  that  even  honest  people  without  any  guilty  knowledge 
or  intent  have  been,  and  now  are,  partakers  in  their  illegiti- 
mate .gains. 

But  it  is  said  "if  there  can  be  no  standard  or  measure  of 
value  in  an  individual  thing,  how  are  questions  of  value  deter- 
mined?" they  certainly  are  determined,  for  value  exists. 

By  a  wise  necessity  the  determination  of  such  questions 
must  be  left  and  is  left  for  the  most  part  to  the  chaffering  of 
all  the  markets  of  all  the  world.  Into  them,  Governments  can- 
not judiciously  enter.  They  can  indeed  provide  standards  of 
payment  and  standards  of  coinage,  units  of  value  or  of  accounts. 
They  may  interpose  conditions  that  may  influence  the  range  of 
prices  and  value,  especially  by  controlling  the  whole  amount  of 
legal  tender  money  in  circulation.  This  is  of  supreme  impor- 
tance :  for  prices  tend  to  vary  with  the  amount  and  not  simply 
with  the  kind  of  legal  tender  money  in  circulation.  The 
greater  the  amount  the  higher  the  range  of  prices ;  the  less  the 
circulation,  the  lower  the  prices.  So  that  prices  tend  ever  to 
remain  fluid,  and  to  follow  up  and  down  the  amount  of  legal 
tender  money  in  circulation.  They  do  not  tend  to  fixity 
through  the  particular  kind  of  money  or  standard  used. 

The  number  of  legal  tender  dollars  in  circulation  and  their 
influence  in  determining  prices  are  essentially  conditions  of 
every  time-contract.  Reduce  them  in  number  or  convenience 
of  circulation,  on  whatever  pretext  or  by  whatever  circumstance 
and  you  add  a  new  burden,  a  new  condition  to  every  debtor 
and  tax-payer,  and  one  not  assumed  by  him  at  all  in  the  begin- 
ning. The  new  burden  will  appear  in  reduced  prices  of 
an  illegitimate  kind  and  degree  for  commodities, — equivalent 
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to  adding  a  corresponding  number  to  the  dollars  actually 
promised . 

When  gold  and  silver  and  paper  legal  tender  money  are  in 
circulation,  if  gold  dollars  are  then  made  the  only  legal  tender 
you  reduce  prices  because  those  dollars  are  few,  not  because 
they  are  gold  that  truly  measures  value.  You  are  persuaded  to 
destroy  all  other  legal  tenders  and  make  those  dollars  few, 
under  the  pretext  that  you  are  only  making  them  gold  which 
truly  and  invariably  measures  value.  This  you  do  under  the 
idea  that  value  was  really  promised  when  plainly  dollars  only 
were  promised  and  under  the  idea  that  gold  really  and  truly 
fixes  and  justly  measures  the  value  promised.  Thus  by  the  sole 
act  of  the  government,  without  the  slightest  consideration  being 
received  for  them,  without  the  consent  and  in  spite  of  the  pro- 
tests of  debtors  and  taxpayers,  enormous  new  burdens  and 
exactions  are  added  to  their  contracts. 

The  Government  might  with  as  much  propriety  have  com- 
pelled every  debtor  to  insure  his  creditor's  house,  or  insure  that 
he  should  not  lose  his  money  down  a  rat  hole,  or  in  a  bad  spec- 
ulation, or  by  a  sneak  thief,  or  by  a  fire,  as  in  effect  to  insure 
that  the  dollars  he  promised  should  20  years  hence  be  exchange- 
able for  any  amount  of  other  things  in  the  chaffering  of  the 
markets. 

But  the  Secretary's  plan  for  silver  embodies  this  fundamen- 
tal fallacy  in  the  baldest  form  in  which  it  ever  appeared  in 
any  proposed  legislation ;  and  in  another  and  a  wiser  age  it 
will  be  regarded  with  amusement  or  with  horror  as  men  con- 
sider the  simplicity  of  the  error  or  the  craftiness  of  the  pretence 
in  which  it  originates,  or  the  astounding  injustice  and  misery  it 
reinforces  and  perpetuates. 

Three  provisions  in  the  bill  bring  out  this  fundamental  prop- 
osition. 

1.  The  test  of  the  value  of  the  silver  when  brought  to  be 
exchanged  for  certificates  is  to  be  the  gold  price  of  that  silver 
that  day  in  ''the  markets  of  the  world." 

2.  The  like  test  and  appeal  is  to  be  applied  on  the  redemp- 
tion of  the  (vrtitirsiU-s  in  uncoined  metal. 

3.  The  option  of  the  Government  to  redeem  a  certificate  in 
dollars  of  gold  coin  equal  to  the  face  call  of  the  certificate. 

These  show  that  the  plan  rests  on  the  fundamental  concep- 
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tion  that  gold  lias  a  fixed,  a  constant,  and  invariable  value, 
and  that  the  appeal  to  the  gold  value  of  this  commodity  is 
final  and  conclusive  and  furnishes  an  exact,  a  constant,  and  a 
just  valuation  of  it. 

This  false  conception  is  of  small  relative  consequence  in  ref- 
erence to  the  commodity  of  silver  to  which  this  plan  may 
directly  apply  it. 

It  is  precisely  because  this  fundamental  conception  as  a  the- 
ory is  held  and  applied  in  every  other  direction,  as  it  ought  to 
be  if  it  is  correct,  that  makes  it  and  has  made  it  so  prolific  of 
evil  and  injustice — that  has  made  it  the  convenient  tool  by 
which  the  obligations  of  all  time-contracts,  all  debts,  all  taxes, 
have  been  radically  and  immensely  changed,  and  new  burdens 
and  conditions  added  to  those  originally  assumed  by  the  oblig- 
ors, by  all  which  the  property  of  one  set  of  persons  in  incom- 
putable amounts  has  been  transferred  to  another  set  of  persons 
without  the  smallest  consideration  being  given  for  it.  Under 
the  influence  of  this  fallacy  this  process  is  still  going  on,  and  it 
will  continue  to  go  on,  so  long  as  this  conception  is  the  basis  of 
governmental  action. 

It  is  this  line  of  facts  that  gives  such  immense  and  terrible 
significance  to  this  fundamental  error.  So  long  as  it  is  held, 
no  legislation  based  upon  it  as  fundamentally  correct  can  lead  to 
equitable  relations  under  time-contracts. 

If  gold  has  risen  in  market  value  within  seventeen  years 
thirty  per  cent.,  the  gold  price  of  all  commodities  has  fallen  by 
at  least  an  equivalent  percentage,  and  if  gold  is  still  subject  to 
increasing  demands  on  a  stationary  or  diminishing  relative 
supply,  the  gold  prices  of  all  commodities  must  continue  to  de- 
cline, and  as  there  is  no  point  where  the  increasing  demand  for 
gold  can  stop,  so  there  is  no  "  hard-pan "  point  where  the 
downward  trend  of  prices  of  all  commodities  can  stop. 

But  the  price  of  services  and  commodities  is  the  only  means 
of  purchasing  the  very  thing  promised  in  the  obligation  of  all 
time  contracts,  debts  and  taxes. 

As  the  increasing  demand  for  gold  sweeps  prices  of  wages 
and  commodities  still  lower  and  lower,  it  practically  compels 
the  people  to  flounder  in  still  deeper  and  deeper  reaches  of  the 
bog  of  low  prices  and  the  difficulties  of  paying  mortgages, 
interest,  and  taxes,  which  become  constantly  heavier  and 
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heavier  to  carry  as  they  follow  this  shifting  increasing  market 
value  of  gold  as  if  it  were  a  fixed  point. 

It  is  sometimes  said  that  there  are  legitimate  causes  other 
than  a  rise  of  gold  value,  that  account  for  the  admitted  down 
trend  of  prices ;  that  those  causes  are  many  and  important  like 
new  inventions  and  discoveries,  improved  transportation,  etc. 
No  one  denies  or  complains  of  this  legitimate  impulse  towards 
lower  prices ;  but  operating  in  the  same  direction  is  this  illegit- 
imate impulse,  originating  in  the  fallacy  to  which  we  have 
called  attention. 

A  ball  struck  by  a  bat  in  the  same  direction  in  which  the 
wind  is  blowing  will  go  farther  than  either  impulse  alone  would 
carry  it,  but  to  call  attention  to  the  wind  as  the  only  cause  of 
the  ball's  flight,  is  exactly  the  same  kind  of  error  that  this 
argument  rests  upon. 

The  origin  of  this  theory  of  an  invariable  value  in  gold  is 
found,  it  is  said,  in  a  little  fable  once  told  of  the  way  that 
John  Jacob  As  tor  made  his  first  great  fortune  in  the  fur  trade 
on  the  North-West  coast.  He  got  a  reputation  among  the 
Indians  of  being  "a  very  honest  white  man!"  One  day  he 
lost  the  pound  weight  of  his  scales  and  he  told  his  customers. 
he  had  made  a  very  lucky  discovery ;  that  his  foot  weighed 
just  a  pound.  They  tried  it  and  were  delighted  :  and  some  of 
the  brightest  of  them  declared  it  weighed  a  pound  a  great  deal 
better  than  the  old  weight  and  was  ever  so  much  handier  to 
use.  They  wouldn't  hear  afterwards  of  any  other  weight  than 
Mr.  Astor's  foot ;  then  of  course  the  fortune  made  itself. 

After  that  foot  went  into  the  grave,  an  immense  demand 
arose  for  some  substitute  for  Mr.  Astor's  foot  in  making  large 
fortunes.  And  this  theory  of  an  invariable  value  in  gold  was 
invented  as  a  substitute  for  the  invariable  weight  of  Mr. 
Astor's  foot.  And  a  roaring  trade  in  manufacturing  great  for- 
tunes has  been  going  on  ever  since,  and  it  is  claimed  that  the 
substitute  is  a  thousand  times  better  than  the  original ! 

This  theory  in  the  United  States  was  suggested  to  a  people 
instructed  in  a  defective  political  economy — to  a  government 
largely  controlled  by  a  party  which  held  that  "that  govern- 
ment is  best  which  governs  least" — and  interpreted  it  to  mean 
that  that  government  is  best  which  absolutely  abdicates  some 
of  the  most  important  functions  of  government. 
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It  had  abdicated  its  duty  to  preserve  freedom  and  had  left 
slavery  to  grow  into  law  by  l>aiv  usurpation.  It  had  abdicated 
its  duty  to  defend  the  people  from  overwhelming  foreign  com- 
mercial domination,  and  had  left  foreign  trade  to  control  its 
markets,  and  bunder  diversified  industries.  It  had  abdicated  its 
duty  to  provide  a  sound  and  adequate  currency,  and  had  left 
the  whole  population  a  prey  to  men  who  covered  the  country 
with  a  crazy  quilt  of  "  counterfeit  detectors  "  and  the  bills  of 
broken  or  discredited  banks. 

Thus  came  the  golden  age  of  slavery,  of  foreign  commercial 
domination,  and  of  a  business  chaos  wrought  by  money  calcu- 
lated to  swindle  and  defraud. 

Hope  ran  high  that  these  three  abominations  had  been  effec- 
tually buried  on  the  field  of  Appomattox. 

The  people  were  ready  to  accept  without  critical  examina- 
tion anything  that  promised  to  effectually  end  these  means  of 
fraud. 

In  their  disgust  of  those  deplorable  substitutes  pretending  to 
be  money,  they  were  told  that  no  money  could  be  too  good ; 
that  gold  was  an  invariable  standard  of  the  value  of  all  prop- 
erty under  all  conditions.  However  vague  and  mystical  this 
may  have  been  it  certainly  seemed  not  so  flagrant  an  offence  as 
the  bills  of  broken  and  discredited  banks  and  their  counterfeits 
had  been  in  a  former  generation.  The  people  were  swung  to 
an  opposite  extreme.  They  practically  adopted  this  theory  and 
found  it  the  tool  of  vaster  frauds  than  those  from  which  they 
had  escaped. 

THIS  PLAN  is  NOT  A  FINAL  SETTLEMENT  OF  THE  QUESTION. 

It  cannot  be  seriously  supposed  that  the  Secretary  contem- 
plates an  indefinite  continuance  of  this  plan  under  all  parties 
and  conditions  and  as  a  final  settlement  of  the  question — a  set- 
tlement by  simply  piling  up  forever  in  Government  vaults  the 
product  of  the  American  mines. 

It  must  be  tentative ;  and  intended,  (1)  to  bridge  over  the 
space  before  the  expected  European  agreement,  or  (2)  as  a  step 
towards  this  country  finally  acquiescing  in  the  European  deci- 
sion to  disuse  silver  as  a  chief  money  metal ;  or  (3)  as  a  way  to 
hold  on  till  the  public  opinion  of  this  country  is  riper  than  it 
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now  is  for  the  unlimited  coinage  of  silver ;  or  (4)'  to  enable  us 
to  judge  later  and  more  wisely  what  we  ought  to  do. 

Within  the  limits  of  this  Article  we  must  pass  over  all  other 
alternatives  to  consider  briefly  the  first  and  most  important. 

It  seems  that  Secretary  Windom  is  looking  for  a  final  solu- 
tion of  this  question  chiefly  to  a  concert  of  action  by  European 
nations  under  the  lead  of  England.  This  is  the  same  notion 
that  has  been  so  deeply  on  the  minds  of  those  in  control  of  the 
Treasury  department  ever  since  this  question  arose.  It  has  led 
us  to  initiate  three  conventions  and  to  send  abroad  two  special 
envoys  to  promote  this  object  all  in  a  vain  effort  to  settle  the 
question  on  these  lines. 

And  this  plan  is  intended  not  to  relieve  the  European  strain 
on  gold,  but  to  so  contrive  that  our  people  shall  be  persuaded 
to  endure  the  strain  and  wait  till  the  increasing  pressure  now 
acting  in  some  directions  shall  compel  England  to  move.  But 
the  conditions  of  England  in  regard  to  this  question  are  radi- 
cally different  from  ours ;  her  interests  and  policy  are  radically 
different.  And  to  argue  in  view  of  this  fact  that  we  should 
follow  England  in  this  matter  is  as  absurd  as  it  is  to  follow  it 
in  the  matter  of  Free  Trade.  The  English  argument  for  Free 
Trade  for  this  country  is  very  short  when  stripped  bare.  It  is 
that  because  in  the  industrial,  manufacturing,  and  world-wide 
commercial  conditions  of  England,  in  1846  a  repeal  of  the  corn 
laws — free  trade  in  grain — was  good  policy  for  England,  that 
therefore  in  all  the  conditions  of  the  United  States,  free  trade 
in  manufactured  goods  is  best  for  all  time  for  the  United 
States.  That  is  no  more  absurd  than  this  notion  that  we  ought 
in  our  conditions,  and  with  our  governmental  aims  to  follow 
England  on  this  silver  question,  She  is  compelling  us  to  fur- 
nish  her  industrial  consumers  through  the  India  competition 
with  the  goods  they  must  have  at  prices  she  could  not  hope  to 
get  them  for  except  through  the  present  situation  of  the  silver 
question.  She  can  wait  while  we  are  pouring  our  goods  upon 
her  at  about  33£  per  cent,  less  than  the  price  otherwise  would 
be.  It  is  less  easy  for  us  to  wait  while  we  are  losing  largely 
than  it  is  for  her  to  wait  while  she  is  gaining  largely.  Then 
though  she  is  losing  somewhat  in  other  directions,  she  is  by 
Dimple  delay  "•aiiiiiiir  lor  her  iinluMrial  classes,  (1)  the  ad  van- 
tage of  cheap  cotton  and  cheap  wheat  through  the  India  com- 
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petition,  while  her  moneyed  and  ruling  commercial  classes  are 
getting  the  advantage  of  the  increased  value  of  the  evidence 
of  deht  which  they  hold  in  vast  amounts,  and  (2)  of  the  in- 
creased profit  of  their  gold  exchange  in  their  foreign  trade, 
and  (3)  of  their  commercial  agencies  all  over  the  world  that 
compel  gratuitous  deposits  of  gold  in  her  banks  in  enormous 
sums  to  be  drawn  against  to  pay  for  her  manufactured  goods 
sold  in  silver  using  nations ;  these  deposits  added  to  their  other 
sources  of  income  enable  their  banks  to  declare  dividends  of 
from  15  to  40  per  cent,  a  year  on  their  share  capital.  This 
hinds  together,  and  to  her,  this  foreign  trade  in  manufactured 
goods. 

We  are  just  beginning  to  wake  up  to  the  importance  of  gain- 
ing part  of  the  foreign  trade  of  selling  manufactured  goods 
to  silver-using  nations.  We  don't  seem  to  see  that  one  ele- 
ment of  our  success  will  be  the  free  open  offer  to  silver-using 
nations  of  exemption  from  the  exactions  of  this  gold  exchange 
and  the  transfer  to  our  banks  of  these  deposits.  But  our  prof- 
itable trade  as  manufacturers  and  traders  is  with  these  very  sil- 
ver-using nations.  Our  trade  as  pure/lasers  of  manufactured 
goods  is  with  gold-using  nations ;  we  place  tariffs  on  this  pur- 
chasing trade  to  develop  our  own  manufactures.  The  added 
gold  exchange  we  should  possibly  pay  on  that  trade  would  be 
only  in  the  same  line,  and  would  have  a  similar  effect  as  an 
added  Protective  Tariff  which  we  hold  to  be  good  American 
doctrine. 

With  the  hope  that  she  can  persuade  us  to  continue  to  fur- 
nish her  people  with  cheap  wheat  and  cheap  cotton,  and  hinder 
our  own  foreign  trade  and  keep  her  own  with  silver-using  na- 
tions, England  will  hesitate  long  and  move  slow. 

Rumors,  however,  already  begin  to  fill  the  air  that  England  is 
about  to  increase  its  use  of  silver  as  a  money  metal.  They  have 
probably  some  foundation  in  fact.  Those  rumors  have  sprung 
up  since  the  Conference  of  the  American  Republics  began  its 
sessions  in  Washington.  The  moral  certainty  that  the  United 
States  will  with  spirit  and  determination  hereafter  seek  for  a 
large  share  of  the  trade  of  all  these  silver-using  nations  has  pos- 
sibly awakened  England  to  the  peril  to  her  own  trade  in  that 
direction.  A  common  coinage  of  silver  among  them  all  and 
exemption  from  gold  exchange  in  the  trade  of  these  nations 
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with  us  are  advantages  which  we  can  offer  in  building  up  that 
trade.  This  begins  to  be  clearly  seen  by  England  and  when  it 
hardens  into  the  facts  of  every-day  experience  its  importance 
will  be  more  and  more  clearly  discerned. 

When  she  does  unite  with  us  on  a  silver  policy,  as  she  ulti- 
mately may,  it  will  be  to  neutralize  the  very  advantage  we  shall 
then  have  gained  in  the  new  trade  we  seek  with  these  silver- 
using  nations. 

The  true  policy  for  us  then  is  to  abandon  the  old  notion  of 
waiting  for  a  European  concert  on  this  subject,  and  take  such 
a  position  as  in  view  of  all  our  conditions  will  be  most  advan- 
tageous for  our  industrial  population,  our  farmers  and  planters 
as  well  as  our  manufacturing  classes  on  whose  conjoint  pros- 
perity the  welfare  of  our  country  depends.  These  are  now 
being  destroyed  by  this  very  waiting  policy  on  which  England 
thrives. 

We  ought  to  make  our  position  on  this  question  a  prime  fac- 
tor in  the  contest  we  must  soon  enter  upon  with  European 
gold-using  nations,  for  the  selling  trade  in  manufactured  goods 
with  all  silver-using  nations.  We  ought  to  supplement  this 
factor  with  other  governmental  aid  extended  in  the  most  effec- 
tive forms  in  building  up  this  trade.  There  will  then  be  little 
delay  in  arriving  at  an  agreement  with  European  nations  as  to 
silver. 

THE  OBJECT  AIMED  AT  IN  MR.  WINDOM'S  PLAN. 

This  is  to  bring  silver  as  a  commodity  to  a  fixed  relation  to 
the  value  of  gold  as  a  legal  tender,  and  maintain  it  there,  under 
rliis  increasing  demand  for  gold,  at  the  ratio  at  which  gold  as  a 
legal  tender  was  maintained  to  silver  as  a  legal  tender  during 
the  seventy  years  preceding  1873.  That  is,  it  is  proposed  to 
drai:  up  the  price  of  silver  as  a  mere  commodity. 

The  permanent  equalization  of  commodities  in  value  with 
each  other — a  certain  amount  of  gold  with  a  certain  amount  of 
silver  as  commodities — we  all  know  can  never  be  done.  That 
is  a  task  of  Sisyphu*  that  no  Secretary,  even  with  the  resour- 
ces of  the  United  States  in  his  hand,  can  ever  hope  to  perform, 
and  if  he  could  temporarily  do  it,  it  would  be  a  barren  fact. 

No  more  can  one  commodity  he  maintained  in  fixed  relations 
of  value  to  any  legal  tender. 
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The  government  ought  not  therefore  to  concern  itself  directly 
with  undertaking  to  regulate  the  relative  value  of  commodities. 
It  can  usefully  equalize  gold  and  silver  and  considerable 
amounts  of  paper  money  as  a  means  of  payment — as  legal 
tender  money  available  for  all  the  purposes  of  money. 

The  value  of  the  material,  as  a  commodity  out  of  which  legal 
tender  money  is  made,  may  differ  and  will  differ ;  its  value  as 
money  stamped  and  made  available  in  payments  can  within 
certain  limits  be  made  and  be  kept  substantially  equal — so 
overwhelming  is  the  dominating  force  of  the  law  of  legal 
•tender. 

This  is  all  plain  to  every  one :  and  no  one  ought  to  be  im- 
posed upon  by  the  most  unfounded  claim  of  all,  that  the  gov- 
ernment stamp  adds  nothing  to  the  value  of  a  piece  of  metal  by 
bringing  it  under  the  law  of  legal  tender  and  so  giving  it 
instantly  a  new  and  overmastering  use  and  value  which  it  can 
never  have  as  a  mere  commodity. 

But  the  very  tendency  Mr.  Windom  is  seeking  to  promote 
by  gathering  silver  as  a  commodity  into  the  government  vaults 
is  counteracted  to  some  extent  by  the  increasing  demand  for 
gold  as  a  legal  tender.  He  wants  to  bring  two  things  together 
but  with  full  power  to  move  both,  he  declines  to  try  to  move 
one,  indeed  he  elaborately  contrives  not  to  move  it,  and  re- 
solves to  move  the  other  only  in  the  least  effective  of  two  ways. 
He  can  increase  the  value  of  silver  by  increasing  the  demand 
for  it  and  by  diminishing  the  supply  to  the  outside  world,  and 
he  relies  solely  on  the  latter.  Out  of  four  tools  then  he  could 
use  to  bring  his  two  things  together,  he  determines  to  use  only 
one,  and  uses  that  one  in  a  way  the  least  effective  of  all. 

If  he  really  wants  to  increase  the  value  of  silver  bullion  in 
the  markets  of  the  world,  let  him  add  a  new  use  for  it — let 
him  add  the  legal  tender  function  to  it.  If  he  could  invent 
some  great,  highly  profitable  new  use  for  silver  in  the  arts, 
would  he  have  any  doubt  that  this  invention  would  tend  to 
increase  the  value  of  silver  in  every  market  of  the  world. 
This  would  be  to  make  a  new,  enormous,  economic  demand  for 
silver.  But  the  economic  demand  for  silver  for  use  as  legal 
tender  money,  is  as  legitimate  as  a  demand  of  it  for  spoons  or 
watch  cases,  and  will  as  certainly  add  to  the  value  of  silver  as 
a  commodity. 
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Recall  the  open  offer  of  France  to  all  comers  to  exchange 
silver  for  gold  or  gold  for  silver  at  a  fixed  rate  and  the  turning 
of  both  into  legal  tender  money,  a  practice  continued  for 
seventy  years  from  1803  to  1873.  It  held  -the  metals  in  con- 
stant relations  of  value  to  each  other  so  long  as  it  occupied  that 
position.  Silver  fell  as  gold  would  have  fallen  under  the  same 
legal  conditions  as  silver  was  subjected  to. 

Recall  how  the  legal  tender  function  taken  away  from  the 
trade  dollar  instantly  reduced  its  value  in  the  markets  of  the 
world  fifteen  cents  on  each,  although  there  were  7£  grains 
more  metal  in  it  than  in  the  old  dollar.  • 

In  the  fall  of  1877,  the  United  States  Congress  passed  an 
act  to  restore  the  coinage  of  the  old  silver  dollar  with  its 
function  of  full  legal  tender  money.  Silver  was  46J  pence 
per  ounce  in  July,  1877  in  the  markets  of  the  world ;  it 
rose  to  59  pence  in  December  of  the  same  year,  lacking  less 
than  two  pence  of  the  old  price,  on  the  expectation  that  that 
act  would  become  a  law  and  be  sustained  as  the  policy  of 
our  Government.  President  Hayes's  veto  and  Mr.  Allison's 
restriction  let  down  again  the  price  of  silver  as  a  commodity, 
and  it  has  since  fallen  lower  than  ever  under  the  increasing 
pressure  for  gold  as  legal  tender  money.  And  so  far  as  the 
silver  dollar  has  the  legal  tender  stamp  of  the  government 
on  it,  it  is  worth  to-day  within  a  small  percentage  of  the  price 
of  the  American  gold  dollar  in  every  market  of  the  world.  To 
say  that  the  silver  in  the  dollar  is  not  equal  in  value  to  the 
gold  in  the  dollar  is  nothing  to  the  point.  Neither  is  the 
silver  in  a  watch-case  equal  in  value  to  the  watch-case  ;  coins 
and  watch-cases  are  both  equally  manufactured  articles. 

Could  anything  point  out  more  plainly  than  these  facts  the 
method  by  which  the  Secretary  can  add  value  to  American 
silver  as  a  commodity  in  every  market  of  the  world,  if  he  so 
desires,  by  inducing  Congress  to  add  a  use  it  cannot  have  as  a 
commodity  by  stamping  it  as  legal  tender  money. 

Then  not  only  can  he  raise  the  value  of  silver  by  stamping 
it  as  legal  tender  money,  but  lie  can  simultaneously  and  by  the 
same  act  surely  bring  down  the  value  of  gold  in  every  market ; 
and  he  can  stop  at  this  point  a  further  down  trend  in  the  prices 
of  all  con  11  nodi  ties  including  silver  -and  he  can  with  safety 
restore  part  of  the  loss  they  have  all  illegitimately  suffered. 
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But  it  may  be  that  he  intends  to  erect  in  the  government 
vaults  a  "  Johnstown  darn  "  for  American  silver — to  gather  a 
great  mass  of  iiwoinrd  metal  to  be  held  as  a  menace  and  pos- 
sibly to  be  used  as  a  weapon  of  distinctive  punishment — to  be 
allowed  to  break  loose  at  once  upon  all  the  silver  markets  of 
the  world  when  this  country  at  last  tires  of  Avaiting  longer — 
tires  of  waiting  for  other  great  Governments  to  join  with  us 
in  a  treaty  for  the  joint  coinage  and  use  of  silver  at  a  ratio 
to  gold,  fixed  by  international  law. 

This  has  been  in  effect  suggested  by  M.  Cernuschi  and  it 
is  possibly  intended  as  only  the  "  make  ready "  part  of  M. 
Cernuschi's  order.  But  M.  Cernuschi's  plan  was  not  modern 
statesmanship  at  all ;  it  was  only  a  bullying  threat  unworthy 
of  any  great  nation  ;  it  was  emphatically  not  American  states- 
manship. At  best  it  is  a  plan  to  gain  his  object  by  threatening 
to  vastly  increase  the  misery  and  destruction  of  unfortunate 
people  at  home  and  abroad,  not  because  they  have  done  wrong 
but  because  they  have  suffered  wrong,  and  so  to  drive  other 
great  nations  and  peoples  to  accept  our  economic  views.  It  is 
not  an  American  way  of  gaining  ends.  And  it  is  quite  as 
likely  to  induce  nations  little  concerned  now  with  silver  to 
become  still  less  identified  with  it  hereafter,  and  so  to  defeat 
the  very  purpose  intended. 

But  it  ought  to  be  remembered  with  what  equanimity  people 
who  gain  by  the  misfortunes  they  inflict  on  others  will  endure 
added  misfortunes  to  the  same  class  inflicted  by  others  by 
which  they  may  possibly  gain  still  more.  But  the  menace  to 
debtors,  dependent  and  tax  and  rent  paying  classes  abroad,  is 
also  a  menace  to  the  same  classes  here  where  they  can  make 
and  unmake  Presidents  and  Secretaries  and  monetary  policies. 
If  this  indirect  action  is  what  is  aimed  at,  the  plan  is  not 
commended  to  our  sense  of  humanity  and  of  justice  or  to  the 
best  instincts  of  American  statesmanship. 

HOW    NOT    TO    DO    IT. 

Large  bodies  if  people  have  come  to  suspect  craft  and  feel 
impatience  at  long  continued  and  increasing  injustice  whose 
origin  they  apprehend  dimly  and  with  difficulty.  It  is  inevi- 
table that  to  them  this  plan  should  wear  the  aspect  of  a  new 
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device  :  "  How  not  to  do  it,"  To  them  it  will  inevitably  seem 
that  if  one  were  making  an  ingenious  suggestion  after  the  man- 
ner of  the  tramp  "looking  for  work  and  hoping  he  wouldn't 
find  it ;"  if  he  were  trying  to  confuse  the  issue  in  the  minds  of 
those  who  must  deal  with  it  in  order  to  gain  the  end  of  repeal- 
ing the  compulsory  feature  of  the  present  law  and  relegating 
the  legal  condition  of  silver  substantially  to  the  status  of 
1873-78  he  might  find  here  some  useful  hints.  An  argument 
will  surely  be  made  to  show  that  these  are  the  real  objects  and 
purposes  of  this  measure  on  the  part  of  some  of  its  supporters. 
That  argument  might  run  like  this. 

(1)  It   does   totally   and    certainly   repeal    the    compulsory 
feature  of  the  coinage  act   of   1878— the  only   provision   in 
existence  for   surely  adding   to   the   amount  of   legal   tender 
money.     It  puts  nothing  absolutely  in  its  place,  except  the 
certificates  which  are  not  legal  tender   money.     There  is  no 
provision  for  adding  any  amount  whatever  to  the  existing  sum 
of  such  money  that  does  not  rest  at  last-  in  the  discretion  of 
the  Secretary  and  the  President.     And  this  discretion  in  the 
hands  of  every  President  and  Secretary  wTe  have  ever  had  since 
the  question  arose,  would  have  been  used  to  stop  absolutely  any 
addition  to  the  amount  of  silver  coinage. 

(2)  The  notes  proposed  are  carefully  contrived  so  as  not  to 
be  themselves  legal  tender  money.     True,  such  money  can  be 
procured  by  exchanging  these  notes  at  the  proper  government 
office  for  legal  tender  gold  or  silver.     They  seem  contrived  so 
as  not  to  mitigate  the  strain  on  gold,  and  seem  not  intended  to 
stop  the  increasing  need  of  gold — not  to  stop  the  down  trend 
in  prices — not  to  be  a  real  substitute  for  silver  dollars.     If  they 
were  so  intended  why  not  make  them  a  full  substitute  by  the 
law  which  creates  them. 

(3)  The  plan  appears  well  calculated  also  to  divide  those 
interested    in   silver  coinage — the  silver  miners  and  smelters 
from  the  farmers,  planters,  debtors  and  tax-payers,  who  are  the 
greatest  sufferers  by  the  present  situation.     The  miners  clamor, 
and  they  are  givc-n  an  unlimited  market  for  their  productions, 
as  commodities  at  the  current  rate  in  gold  in  the  markets  of 
the  world,  subject  to  the  discretion  'of  the  Secretary  to  close 
the  market.     The  other  elates  are  just  hcginning  to  waken  to 
the  facts  and  are  left  with  their  growing  burdens  and  decreas- 
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ino-  prices.  The  plan  seems  intended  to  divide  and  conquer  in 
turn  each  wing  of  the  united  army  that  now  opposes  a  sole 
standard  of  payment  in  gold  and  still  lower  prices  than  now 
prevail.  But  whoever  effusively  and  with  some  ado  upholds 
waives  and  steadies  prices  by  means  of  a  Protective  TarilT  with 
one  hand,  and  with  the  other  pulls  them  down  again  hy  any 
monetary  "plan,"  however  suhtle  and  obscure,  will  need  to  he 
uncommonly  adroit  not  to  be  fully  understood  sooner  or  later. 
A  party  that  should  be  discredited  in  such  a  manner  as  this  in 
its  treatment  of  great  public  questions  does  not  deserve,  and 
cannot  hope  for,  long  continued  popular  favor. 

(4)  But  this  plan  ought  to  unite  in  its  behalf  every  one 
wl lose  interests  it  promotes  and  whose  designs  it  furthers:  it 
ought  to  unite  then  in  its  favor  every  free  trader;  every  man 
eager  to  change  the  substance  of  contracts  so  as  to  forever  add 
continuous  essential  new  obligations  and  new  burdens,  to 
original  agreements ;  every  gold  monometalist ;  every  believer 
in  "  cuttle  fish "  politics  in  which  unseen  "  deals ''  can  be  ar- 
ranged  and  party  supremacy  be  confirmed  by  finesse;  every 
"moderate"  man  who  thinks  the  safest  course  is  always  the 
middle  one  bet\veen  two  parties — even  when  he  will  not  take 
the  trouble  to  understand  the  merits  of  either.  Every  intense 
partizan,  every  man  eager  to  follow  the  lead  of  dispensers  of 
public  patronage  wheresoever  they  may  lead — all  these,  with 
more  or  less  show  of  coyness,  will  eventually  find  great  merits 
in  this  bill,  and  possibly  will  be  found  voting  in  its  favor. 

THE  NEW  PLAN  AN  EXPERIMENT. 

But  the  new  plan  at  best  is  like  the  existing  situation,  an 
Experiment^  and  liable  to  all  the  uncertainties  of  an  experi- 
ment, and  the  result  of  the  experiment  we  are  now  trying  has 
been  that  of  a  modified  disaster.  Large  bodies  of  people  ask 
simply  for  the  restoration  of  the  few  words  dropped  out  of 
the  mint  law  in  the  revision  of  1873-4.  Those  words  have 
been  part  of  the  mint  law  since  the  mint  was  first  organized 
in  the  last  century.  They  have  been  a  part,  a  settled  and  sub- 
stantial part,  of  that  law  till  they  were  unfortunately  dropped 
out  in  that  revision. 

The  new  experiment  may  be  as  ruinous  as  the  last.  Experts 
will  differ  as  to  the  probable  effect  of  these  provisions ;  they 


222       Secretary  Windotrfs  Plan  concerning  Silver.     [March, 

4 

are  certainly  highly  complex  and  artificial,  and  lacking  in  that 
simplicity  which  should  characterize  laws  affecting  every  mem- 
ber of  a  nation  of  sixty  millions  of  people. 

They  seek  rest  again  in  the  certainties  of  the  law  of  which 
they  have  had  long  and  satisfactory  experience,  and  dread  the 
turmoil  of  passing  from  one  new-fangled  scheme  of  finance  to 
another  when  they  have  all  heretofore  ended  in  disaster. 

THE   OLD   LAW   BETTER   THAN   ANY    NEW-FANGLED 
EXPERIMENTS. 

Better  than  all  these  Experiments  and  u  Plans ;"  better  than 
all  these  complex,  highly  artificial  and  confusing  systems  of 
" managed"  finances  that  have  hitherto  brought  us  disaster 
and  only  disaster ;  better  than  all  these  is  the  plain,  simple, 
easily  understood  law  defining  a  "dollar"  within  the  meaning 
of  the  law  of  legal  tender,  and  providing  for  the  coinage  of 
gold  and  silver  both  alike  and  on  the  same  terms  in  the  law  a& 
it  was  provided  from  the  beginning  and  continued  to  1873. 

The  present  " Experiment"  rests  on  an  experience  of  in- 
juries suffered  without  the  benefits  promised,  while  the'  old  law 
was  based  on  an  experience  of  benefits  without  any  injuries 
suffered.  That  law  calls  for  no  compromise ;  it  is  enveloped 
in  no  doubt ;  it  rests  on  no  conjecture  like  the  new  and  untried 
"plan." 

1.  It  would  instantly  add  an  immense  new  value  to  all  silver 
bullion. 

2.  It  would  reduce  the  strain  of  the  India  competition  and 
reduce  the  incomputable  losses  that  competition  every  year 
costs  our  farmers  and  planters. 

3.  It  would  tend  to  stop  the  general  down  trend  of  prices. 

4.  It  would  restore  part  of  the  loss  that  the  prices  of  com- 
modities have  sustained  and  which  they  now  suffer. 

5.  It  would  provide  a  currency  more  stable  in  value  than 
any  that  at  present  exists. 

6.  It  would  perhaps  send  part  of  our  gold  to  Europe  where 
it  would  raise  the  price  of  all  our  products  sold  in  its' markets. 

Y.  It  might  bring  down  the  price  of  our  four  per  cent, 
bonds  so  that  they  could  be  brought  by  the  government  at  less 
than  twenty-six  per  cent,  premium. 
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8.  If  gold   should    be  held  at  a  premium  over  silver  that 
premium  would  add  a  new  and  further  form  of  "protection" 
in  our  trade  of   purchasing   manufactured   goods  from   gold- 
using  nations. 

9.  It  would  raise  the  prices  of  wheat  and  cotton  and  prevent 
the  enemies  of  our  tariff  system  from  pursuading  the  people 
that  our  losses  by  silver  legislation,  are  losses  by  tariff  legis- 
lation— and  prevent  them  from  subjecting  this  country  to  some- 
thing akin  to  Free  Trade,  and  to  the  fate  of  Ireland  and  India, 
by  misrepresentation  of  a  situation  of   which  the  people  are 
becoming  more  and  more  impatient. 

10.  It  would  be  safe  in  finance  ;  it  would  be  wise  in  politics  ; 
it  would  be  just  to  all ;   it  would  be   the   first   firm   step   in 
securing  our  manufacturing,  and  commercial  leadership  among 
all   the   American   silver-using   nations — our   chief   customers 
abroad  in  our  selling  trade  of  manufactured  goods. 

11.  It    would   be   the   quickest   road   to   the   adoption    by 
England  of  silver  as  full  legal  tender  money  as  a  means  of 
retaining    her  foreign    trade   and   of    preventing   that   trade 
slipping  from  her  hands  into  ours  through  the  silver  rift. 

12.  It  would  lead  by  the  shortest  route  to  bi-metalism  by 
treaty  among  all  commercial  nations,  and  so  end  this  disastrous 
money  conflict  in  a  union  whose  benefits  would  be  shared  by 
all  and  whose  burdens  would  be  felt  by  none. 

13.  It  would  lead  to  the  establishment  of  a  higher  justice  in 
international,  commercial,  and  financial  affairs  on  a  basis  as 
solid  as  the  mutual  interests  of  all  mankind. 

14.  It  would  be  a  glory  worthy  of  strong  men  "  out«of  this 
nettle  danger  to   pluck  the  flower  safety"  not  for  one  great 
nation   alone,  but  for  all  nations  for  all  time,  and   that  by 
simple  fidelity  to  duty  amid  the  clamors  of  interested  parties, 
by  a  measure  of  comprehensive  statesmanship. 

JOSEPH  SHELDON. 
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